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Ref# Key20/Stock Exchange Let/Sm (13) 11th February, 2020 

The Manager 
BSE Limited, 
Listing Department, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 

Scrip Code/ Name of Scrip: 512597 /KEYFINSER 

Dear Sir, 

The Manager 
National Stock Exchange of India Ltd. 
Listing Department, 
Exchange Plaza, C-1, Block - G, 

BandraKurla Complex, Sandra (East), 
Mumbai - 400 051 

Name of Scrip: KEYFINSERV 

Ref.: Regulation 30 and 33 of the SEBI (Listing Obligation and Disclosure Requirements) 

Regulations, 2015 

Reg.: Outcome of Board Meeting dated 11th February, 2020 

We are pleased to inform you that the Board of Directors of the Company at its Meeting held 
on 11th February, 2020, considered and approved the Unaudited Standalone and Consolidated 
Financial Resu lts of the Company for the Quarter and Nine months ended 31st December, 2019. 
The said Financial Results were subjected to Limited Review by Statutory Auditor of the 

Company. 

Please find enclosed herewith copy of the Unaudited Financial Results of the Company for the 
Quarter and Nine months ended 31st December, 2019 along with Limited Review Report of 
Statutory Auditors of the Company. Results will be published in the Newspapers pursuant to 
Regulation 47 (1) (b) of the aforesaid Regulations and SEBI Circular No. CIR/CFD/FAC/62/2016 
dated 5th July, 2017. 

The Meeting of Board of Directors of the Company commenced at 11.30 a.m. and concluded at 
b1- ~s p.m. 

Thanking you and assuring you of our best co-operation at all times. 

Yours sincerely, 
Fo EYNOTE FINANCIAL SERVICES LIMITED 

.. 
atil 

or 
(DIN: 00003978) 

Encl: as above 

Keynote Financial Services limited 
(formerly known as Keynote Corporate Services Limited) 

The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai - 400028 
Tel.: 91 22 6826 6000 · Fax: 91 22 6826 6088 Email: info@keynoteindia.net • Website: www.keynotcindia.net 
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KEYNOTE 

KEYNOTE FINANCIALSERVICES LIMITED 
(formerly known as "Keynote Corporate Services Umited"} 

Regd. Office : The Ruby.9th floo<, Senapati Bapat Marg, Dadar (W) Mumbai 400 028 
CIN: L67120MH1993PLC072407 

Unaudited Standalone Financial Result• For The Quarter And Nine Months Ended 31 December, 2019 

Quarter Ended 
31 December 2019 30 September 2019 31 December 2018 

tUnaudltedl (Unaudited! /Unaudited) 
Revenue from ooerations 
al Sale of services 70.33 96.66 105.42 
bl Other =lino incC'me 1.58 0.70 0.51 Total revenue from nr'\Aralions 71.91 97.36 105.93 

Other income 71.21 47.53 92.85 
Total Income from Ooeratlons (1+21 143.12 144.89 198.78 
Exoanses 
al Purchase ot stock-in-trade . 
bl Chanaes in inventones of stock-in-trade . 
cl Emn1nuee benefrts ev-nse 59.72 55.84 65.10 
dl Finance costs 0.18 0.15 . 
el Oeoreciation and amortisation evnAnse 7.86 9.25 9.69 'al Other exoenses 58.63 59.94 46.70 
Total Exoenses 126.39 125.18 121.49 
Profit / lloss\ before excentlonal Jtems 13-4\ 16.73 19.71 77.29 
Exceotional Items 
Profit / floss\ before tax 15-61 16.73 19.71 77.29 
Tax Exoense 
Current Tax 5.69 6.70 8.94 Deferre,<T,• 12.17 (5.59 7.55 
Taxation ot8ar1ier ~!~ .. . 
Total Tax Expense 17.86 1.11 16.49 
Profit / /Loos\ for the oerlod 17~\ /1,13 18.60 60.80 
O!."ter ComDf'ehensive Income 
Items that will not be sub=uentlv reclassified to nmfit and loss (net of tax\ 
Items that will be subseouentlv redassifiad to nmfit and loss /net of taxi . 
Total Comorehenslve Income for the oerlod /9+101 11.13 18.60 60.80 

Paid un ""Uitv share caoital (Face Value of INR 10 nN sharel 701.83 701.83 701 .83 

Basic Eaminas Per Share (not annualised\ (in INRI (0.021 0.27 0.87 

Diluted Eaminas Per Share fnol annualised\ fin INRI (0.02 0.27 0.87 

Keynote Financial Services Limited 
(formerly known as Keynote Corporate Services Limited) 

The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West}, Mumbai - 400028 

25 
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VALUE 
THROUGH 
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--AND- -

TRUST 

IINR In Lakhs 
Nine Months Ended 

31 December 2019 31 December 2018 
(Unaudited} (Unaudited} 

239.30 475.56 
2.90 6.72 

242.20 482.28 
177.46 196.35 
419.66 678.63 

171.02 194.12 
0.43 0.07 

26.81 29.13 
171.78 274.85 
370.04 498.17 
49.62 180.46 

49.62 180.46 

16.87 8.94 
14.40 2.19 

(23.04 
31.27 (11.91 
18.35 192.37 

18.35 192.37 

701 .83 701.83 

0.26 2.74 

0.26 2.74 

Tel.: 91 22 6826 6000 · Fax: 91 22 6826 6088 Email: info®keynoteindia.net • Website: www.keynoteindia.net 
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KEYNOTE 

KEYNOTE FINANCIALSERVICES LIMITED 
(formerly known as "Keynote Corporate Services Umitedj 

Regd. Office: The Ruby,9th floor, Senapati Bapat Marg, Dadar (W) Mumbai 400 028 
CIN: L67120MH1993PLC072407 

Unaudited Consolidated Financial Results For The Quarter And Nine Months Ended 31 December, 2019 

Quarter Ended 
31 December 2019 30 September 2019 31 December 2018 

(Unaudited) (Unaudited) !Unaudited) 
Revenue from ooerations 
al Sale of services 222.69 174.31 190.61 
bl Other OMratino income 1.58 0.70 0.50 

Total revenue from ooerations 224.27 175.01 191.11 
Other income 78.45 59.46 63.86 
Total Income from Ooerattons 11+21 302.72 234.47 254.97 
Ex.nenses 
al Purchase of stock-in-trade . 
bl Chanoes in inventories of stock-in-trade 
cl Emrlovee benefits e,oense 11707 106.39 118.54 
d' Finance costs 14.63 9.97 21.17 
el Oeorocic.!i.Al ar.::!morii .... tion exru:i,nse 17.97 20.15 19.13 

101 Other exoenses 16.24 286.68 165.59 
Total Exoenses 

. , 
165.91 423.19 324.43 

Profit/ ILossl before excentlonal Items 13-41 136.81 1188.721 169.46 
ExceotJonal Items . 
Prollt / lLossl before t•x 5-61 
Tax Exoanse 

136.81 1188.721 169.46 

Current Tax 5.69 6.70 8.94 
Deferred Tax 10.98 f6.83 7.55 
Taxation of earlier vears . 
Total Tax Exoense 16.67 10.13 16.49 
Profit/ /Loss) for the oeriod 17-81 120.14 
Other Comorehensive Income 

1188.59 185.951 

Items that will not be subs=uentlv redassified to orofrt and loss /net of taxi . 
Items that will be subseQuentlv reclassified to orofit and loss fnet of tax\\ . 
Total Comnrehenslve Income for the oeriod · 19+101 120.14 1188.59 185.951 

Paid uo eouitv share caoital 'Face Value of INR 10 oer share\ 556.66 556.66 556.66 

Basic Eaminns Per Share /not annualised\ /in INRI 2.16 13.39 11.541 

Diluted Eaminos Per Share lnot annualised' tin INRI 2.16 13.39 11.54 

Keynote Financial Services limited 
(formerly known as Keynote Corporate Services Limited) 

25 
- YEARS
OFCREATING 

VALUE 
THROUGH 
RELATIONSHIPS 
--AND--

TRUST 

I INR In Lakhs 
Nine Months Ended 

31 December 2019 31 December 2018 
(Unaudited) (Unaudited) 

507.19 641.29 
2.90 6.71 

510.09 648.00 
234.92 267.84 
745.01 915.84 

. 
327.04 340.21 
30.30 36.99 
57.15 57.86 

449.18 765.79 
863.67 1 200.85 

1118.66 1285.011 

1118.661 -,285.01 

16.87 8.94 
14.40 2.19 

123.071 
31.27 111.94 

1149.93 1273.07 

. 
1149.93 1273.071 

556.66 556.66 

12.69 14.91 

12.69 14.91' 

The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai - 400028 
Tel.: 91 22 6826 6000 · Fax: 91 22 6826 6088 Email: info®keynoteindia.net • Website: www.keynoteindia.net 

CIN-L67120MH1993PLC072407 
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KEYNOTE FINANCIALSERVICES LIMITED 
(forrnelfy known as "Keynote Corporate Services Umited") 

Regd. Office : The Ruby,9th floor, Senapati Bapat Marg, Dadar (W) Mumbai 400 028 
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Notes to unaudited financial results fofthe quarter and nine months ended 31 December,2019 

Notes: 

1 . The above standalone and consolidated unaudited financial results have been reviewed and recommended by the Audit Committee, for approval by the Board of Directors of the Company, at its 
meeting held on Tuesday, 11 February, 2020 and were approved and taken on record at their meeting held on that date. • 

2 The Parent Company (referred to as "the Company") and other entities in the group have adopted Indian Accounting Standards ('Ind AS') notified under Section 133 of the Companies 
Act,2013('the Act) read with the Companies (Indian Accounting Standards) Rules,2015,from 01 April,2019 and the effective date of such transition is 01 April,2018.Such transition has been canied 
out from the erstwhile Accounting Standards notified under the Act read with relevant Rules issued thereunder (referred to as "the Previous GAAP").The impact of transition has been recorded in 
the opening reserves as on 01 April,2018 and the corresponding figures presented in these results have been restated/ reciassified. The above unaudited financial results have been prepared in 
accordance with recognition and measurement principles laid down in Ind AS 34 - "Interim Financial Reporting" prescribed under Section 133 of the Act read with relevant rules issued thereunder. 

3 The Statutory Auditors have carried out the "Limited Review" of the Unaudited Financial Results of the Company for the quarter and nine month ended 31 December, 2019 in accordance with the 
Regulation 33 of the SEBl(Listing Obligations and Disclosure Requirements) Regulations 2015, The standalone and the consolidated financial results for the quarter and nine months ended 31 
December, 2018 have not been subjected to limited review/audit. The management has exercised necessary due diligence to ensure the financial results for the quarter and nine months ended 31 
December,2019 provide a true and fair view of the Company affairs. The limited review report will be filed with the Stock Exchanges and will also be available on the Company's 
website.www.keynoteindia.net 

4 The name of the Company was changed from "Keynote Corporate Services Limited" to "Keynote Financial Services Limited", w.e.f 23 April, 2019.Accordingly,the scrip code of the Company has 
been changed to KEYFINSERV and to KEYFINSER w.e.f 3 May, 2019 on the National Stock Exchange of India Ltd. and BSE Ltd. respectively. 

5 Effective from 1 April, 2019, the Company and other entities in the group have adopted Ind AS 116 - "Leases", and applied the standard to all lease contracts, as the lessee and lessor.existing on 
the date of initial application i.e. 01 April, 2019.The Company has adopted "Full Retrospective Approach" for transitioning to Ind AS 116.The application of the Ind AS 116 did not have any 
significant impact on the financial results and earnings per share for the quarter ended and nine months ended 31 December 2019. 

6 Unaudited segment wise revenue,results,assets and liabilities for the quarter and nine months ended 31 December,2019 

Sr No Particulars 

Senment Revenue 
a\ Income from advisorv services 
bl Brokina and related activities 
c\ Tradina in securities 

31 December 2019 

(Unaudited I 

150.AA 
42.83 
78.57 

Consolidated 

Quarter Ended 
30 Seotember 2019 31 December 2018 

(Unaudited) (Unaudited) 

97.36 113.59 
65.74 29.28 
30.50 14.06 

IINR In lakhs) 

Nine Months Ended 
31 December 2019 31 December 2018 

(Unaudited) IUnauditedl 

326.65 558.39 
127.96 102.27 
147.11 16.86 

~tmentactiviti~:~------------------1-~-----'--':..!.:.:"'-11-------'=~1------...:::""'c.+-----~"'-'-+------:-:
{<!)lfnal;&,abJ6 

. 21.92 16.97 46.07 52.51 77.97 
9.04 38.42 88.26 105.30 220.36 ' 

Total ~- ·-
~L""e"'ss:::.:-ln-te-r -Sea_m_e-nt_R_e-ve_n_u_e •· ------------+----==+----=":-:+-----'"':-:::'=+----..... .,.;-~1-----.a.;; 

302.72 248.99 291.26 759.53 952.13 
14.52 36.29 14.52 36.29 

Total Income from ooeratlons Inell 

2 Seamen! Results before exceotlonal items 
al Advisorv services 
b\ Brokina & related activities 
cl Tradina In securities 
dl Investment activities 

lie\ Unallocable 
Total 
Less: Finance cost 
Profit/ /Loss\ before exceotlonal items and tax 
Exceotional items - Unallocated 
Profit/ llossl befon, tax 

3 Seamen! Assets 
a\ Advisorv services 
bl Brokina & related activities 
cl Tradino in securities 
d\ Investment activities 
el Unallocable 

Total Seamen! assets 

4 Seamen! Liabilities 
al Advisorv services 
b\ BrokinQ & related activities 
cl Tradinc in securities 
dl Investment activiti9s 

lie\ Unallocable 
Total Seamen! liabil:tles 

302.72 2::4.47 

7.83 (35.23 
18.29 42.54 

116.33 1187.12: 
16.26 10.13 
17.27 19.07 

151.44 1178.75 
14.63 9.97 

136.81 1188.72 

136.81 1188.72 

1,205.17 3.277.33 
3,625.78 1.715.58 
1,839.31 1,874.16 
1,689.55 1,804.58 
2893.00 2 601 .95 

11 252.81 11 273.60 

86.05 81.60 
1.444.17 1.555.18 

1,825.53 1.891.10 
350.90 319.68 

3706.65 3 847.56 

254.97 745.01 915.84 

(12.89 (95.21 7.22 
11.85 35.60 11.30 

(146.13 191.971 1447.11 
32.70 35.46 55.23 
66.18 27.76 125.34 

148.29 188.36 1248.02 
21 .17 30.30 36.99 

169.46 1118.66 1285.01 

(69.461 1118.66) 1285.01\ 

1,255.79 1,205.17 1.255.79 
3,582.77 3,625.78 3.582.77 
1,898.74 1,839.31 1,898.74 
1,814.51 1.689.55 1,814.51 
2,013.88 2 893.00 2 013.88 

10 565.69 11 252.81 10 565.69 

78.66 86.05 78.66 
1,355.84 1,444.17 1,355.84 

. -
1.194.80 1,825.53 1,194.80 

365.60 350.90 365.60 
2994.90 3 706.65 2 994.90 

The company's operation predominantty relates to Merchant Banking & related activities and Investment activities. In accordance with Ind AS 108 on 'Segment Reporting, Merchant Banking and 
relat!~ ~;_1ivities and 11·,.vesbnent activities are dassified as reportable se.~rnents.L The balance is shown as unallocated items. 

Further, In a~rQ:,,'.:~ v.,m Ind AS 108 "Operating Segments•, segment information has been given for the consolidated financials results of the Company.Hence.no separate disclosures on 
SAnment information were <liven iv. unaudited standaJone financial results. 
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KEYNOTE FINANCIALSERVICES LIMITED 
/tormet1y known as "Keynote Corporate Services Umitedj 

Regd. Office : The Ruby.9th tloor, Senapati Bapat Marg, Dadar (W) Mumbai 400 028 
CIN: L67120MH1993PLC072407 

Notes to unauclitecl flnanclal results for the quarter ancl nine months enclecl 31 December,2019 

25 
- YEARS 
OFCREATING 

VALUE 
THROUGH 
RELATIONSHIPS 
--AND--

TRUST 

7 Reconciliation of net profrt / (loss) relatecl to previous periods on account of transttion from the previous GAAP to Ind AS for the quaner ancl nine months enclecl 31 December, 2018 is clisclosecl as follows : 

(INR In Lakhs) 
Stanclalone Consolidatecl 

Particulars Quarter enclecl Nine Months Enclecl Quarter endecl Nine Months Endecl 
31 December 2018 31 December 2018 31 December 2018 31 December 2018 

Unaudltecl Unaudited Unaudited Unaudited Net Profit / (Loss} after tax as rePonecl under Previous GAAP 43.88 200.48 37.82 120.51 On account of measulino financial assets and ~abilities on fa~ value /net of 16.92 (8.111 48.13 (393.581 
Net Profit/ llossl after tax as raoorted uncler Ind AS 60.80 192.37 85.95 (273.071 

8 The figures for the previous peliods / quarters have been regrouped, reclassified and/ or recasted,wherever necessary, to conl "'°'==~ the current periods I quarters. 

Place: Mumbai 
Date: 11 February,2020 

Keynote Financial Services limited 
(formerly known as Keynote Corporate Services Limited) 

The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai - 400028 
Tel.: 91226826 6000 · Fax: 91226826 6088 Email: info®keynoteindia.net • Website: www.keynoteindia.net 

CIN-L67120MH1993PLC072407 



SMSR&tCoLLP 
Chartered Accountants 

Registered O ffice : 
LLP registration No. AAE - 5301 
A - 005, Ground Floor, Western Edge-II 
O ff Western Express Highway, 
Borivali East, Mumbai - 400 066 

Independent Auditor's Review Report on Unaudited Standalone Financial Results of Keynote 
Financial Services Limited (formerly known as 'Keynote Corporate Services Limited') for the 
quarter and nine months ended 31 December, 2019 pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

To the Board of Directors of 
Keynote Financial Services Limited 
(formerly known as 'Keynote Corporate Services Limited') 

We have reviewed the accompanying statement of unaudited standalone financial results of Keynote 
Financial Services Limited (formerly known as 'Keynote Corporate Services Limited') (the 
"Company") for the quarter ended 31 December, 2019 and year to date results for the period from O 1 
April, 2019 to 31 December, 2019 (the "Statement") attached herewith, being submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations") 

Attention is drawn to the fact that the figures for the corresponding quarter ended 31 December, 2018 
and corresponding period from O 1 April, 2018 to 3 l December, 2018, including the reconciliation of 
net profit under Ind AS vis-a-vis under previous GAAP (refer note 7 to the unaudited financial results 
for the quarter and nine months ended 31 December 2019), as reported in these financial results have 
been approved by the Company's Board of Directors and have not been subjected to review. 

This Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial 
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, as amended, 
read with relevant rules issued thereunder and other accounting principles generally accepted in India. 
Our responsibility is to express a conclusion on the Statement based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity" issued by the Institute of Chartered Accountants of India. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review of interim financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 



SMSR&CoLLP 

Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standards ('Ind AS') specified under Section 
133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in terms of the Listing Regulations, including the manner in which it is to be disclosed, or 
that it contains any material misstatement 

For SM SR & Co LLP 
Chartered Accountants 
Firm Registration No.110592W/W100094 

Partner 
Membership No: 019216 

Place : Mumbai 
Date: 11 February, 2020 

UDIN : 20019216AAAAAF5955 



SMSR&CoLLP 
Chartered Accountants 

Registered Office : 
LLP registration No. AAE - 5301 
A - 005, Ground Floor. Western Edge-ff 
Off Western Express Highway, 
Borivali East, Mumbai - 400 066 

Independent Auditor's Review Report on Unaudited Consolidated Financial Results of Keynote 
Financial Services Limited (formerly known as 'Keynote Corporate Services Limited') for the 
quarter and nine months ended 31 December, 2019 pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

To The Board of Directors of 
Keynote Financial Services Limited 
(formerly known as 'Keynote Corporate Services Limited') 

We have reviewed the accompanying statement of unaudited consolidated financial results of 
Keynote Financial Services Limited (formerly known as 'Keynote Corporate Services Limited') 
( the "Company") for the quarter ended 31 December, 2019 and year to date results for the period 
from O l April, 2019 to 31 December, 2019 (''the Parent"), its subsidiaries and a trust (the Parent, its 
subsidiaries and a trust together referred to as ''the Group"), for the quarter ended 31 December 2019 
and for the period from O 1 April, 2019 to 31 December, 2019 ("the Statement"), being submitted by 
the Parent pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended. 

Attention is drawn to the fact that the figures for the corresponding quarter ended 31 December, 2018 
and corresponding period from O 1 April, 2018 to 31 December, 2018, as reported in these financial 
results have been approved by the Parent's Board of Directors, but have not been subjected to limited 
review by us, since the requirement of submission of quarterly consolidated financial results has 
become mandatory only from 01 April, 2019. 

This Statement, which is the responsibility of the Parent's Management and approved by the Parent's 
Board of Directors, has been prepared in accordance with the recognition and measurement principles 
laid down in the Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), 
prescribed under Section 133 of the Companies Act, 2013,as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India. Our responsibility is to 
express a conclusion on the Statement based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review of interim financial information consists of making inquiries, primarily of the 
persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 
33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
to the extent applicable. 



SMSR&CoLLP 

The Statement includes the results of the following entities : 

Sr.No Name of the Entity Relationship 
I. Keynote Capitals Limited Subsidiarv 
2. Keynote Fincorp Limited Subsidiarv 
3. Keynote Commodities Limited Step down subsidiary 
4. Keynote Trust Enterprise over which Key Managerial Personnel / 

Relatives of Key Managerial Personnel exercise 
significant influence 

Based on our review conducted and procedures performed as stated above and based on the 
consideration of the review reports of the other auditors referred below, nothing has come to our 
attention that causes us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard ('Ind 
AS') specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules 
issued thereunder and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

We did not review the interim financial results of two subsidiaries and a step down subsidiary 
included in the unaudited consolidated financial results, whose interim financial statements reflect 
total revenues ofJNR 198.95 lakhs and 417.91 lakhs, total net profit I (loss) after tax of INR 121.23 
lakhs and INR (153.79) lakhs, and total comprehensive income/ (loss) oflNR 121.23 lakhs and INR 
(153.79) lakhs for the quarter 31 December, 2019 and for the period from 1 April, 2019 to 31 
December, 2019, respectively, as considered in the unaudited consolidated financial results. These 
interim financial results have been reviewed by other auditors whose reports have been furnished to 
us by the Management and our conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries, is based solely on the reports of the other 
auditors and the procedures performed by us as stated above. 

The accompanying statement of unaudited consolidated financial results includes unaudited interim 
financial results and other unaudited financial information in respect of a trust which have not been 
reviewed by its auditor, whose interim financial results reflects share of total revenues of NIL and 
NIL and share of total net loss after tax of INR 177 and 1 77 and total comprehensive income of JNR 
177 and INR 177, for the quarter ended 31 December, 2019 and for the period from 1 April, 2019 to 
31 December, 2019, respectively, as considered in the statement. These unaudited interim financial 
results and other unaudited financial information has been approved and furnished to us by the 
Management and our conclusion on the statement in so far as it relates to the affairs of the trust is 
based solely on such unaudited interim financial results and other unaudited financial information. 
According to the information and explanations given to us by the Management, these interim 
financial results are not material to the Group. 



SMSR~CoLLP 

Our conclusion on the Statement in respect of matter stated above is not modified with respect to our 
reliance on the work done and the reports of other auditors and the interim financial results certified 
by the management. 

ForSMSR& CoLLP 
Chartered Accountants 
Firm Registration No.l 10592W/W100094 

U Balakrishna Bhat 
Partner 
Membership No: 019216 

Place : Mumbai 
Date: 11 February, 2020 

UDIN : 20019216AAAAAG7599 


